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)LJ3RLQWVFKRVHQIRUWKHFRPSDUDWLYHDQDO\VLVRIWKHFDVHVWXG\RI&URWRQH

&RQFHUQLQJ WKH ZLQG VSHHG VWDWLVWLFDO DQDO\VLV XVLQJ WKH VXEVHW IRU ZKROH  VKRZV WKDW WKH
FRUUHODWLRQFRHIILFLHQW5EHWZHHQVHOHFWHGVLWHVZLWKLQWKH6$5LPDJHVDQG12*$36PRGHOYDULHVIURP
5  WR 5  IURP  NP WR  NP RIIVKRUH UHVSHFWLYHO\ 7KLV PHDQV WKDW WKH 6$5 LV EHWWHU
GHVFULELQJWKHZLQGYDULDWLRQFDXVHGE\WKHFRDVWDOLQIOXHQFH
:KHQ FRQVLGHULQJ WKH FRUUHODWLRQ FRHIILFLHQW 5 EHWZHHQ ZLQG VSHHG DW WKH 6$5 ORFDWLRQV DQG WKH
PDVW5 YDULHV IURP WR7KH ORZFRUUHODWLRQEHWZHHQ6$5DQGPDVW DW NP IURP WKH FRDVW
PLJKWEHDVFULEHGWRGLIIHUHQWIDFWRUVLHWKHVKLSWUDFNVRXWVLGHWKHKDUERXURI&URWRQHRUWKHXQFRUUHFW
ZLQGGLUHFWLRQIURP12*$36DURXQGWKHSHQLQVXOD
5HJDUGLQJ WKH 12*$36 ZLQG GLUHFWLRQV )LJ  D LOOXVWUDWHV WKDW WKH FRUUHODWLRQ FRHIILFLHQW RI
12*$36ZLQGGLUHFWLRQVIURPWRNPLV5 7KLVKLJKFRUUHODWLRQFRXOGEHDWWULEXWHGWRWKH
IDFWWKHWZRSRLQWVDUHORFDWHGLQWKHVDPH12*$36JULGFHOO
$QRWKHUH[DPSOHLVRQWKH12*$36ZLQGGLUHFWLRQGLIIHUHQFHDWHLWKHUVLGHRIWKH&DODEULDUHJLRQDW
WZRSRLQWVFKRVHQNPRIIVKRUH7KHFRHIILFLHQWRIFRUUHODWLRQEHWZHHQ12*$36GDWDZLQGGLUHFWLRQ
RIWZRRSSRVLWHVLGHVRISHQLQVXODVLV5 7KHKLJKFRUUHODWLRQFRQILUPVWKHOLPLWRIWKH12*$36
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KRUL]RQWDO UHVROXWLRQ LQ SUHVHQFH RI SHQLQVXODV 7KHUHIRUH LQ VXFK FDVHV PRGHOV ZLWK KLJKHU VSDWLDO
UHVROXWLRQZRXOGSUREDEO\EHPRUHDSSURSULDWHGDQGIXWXUHZRUNZLOODGGUHVVWKLVLVVXH
,Q)LJDQG)LJWKHIHZREVHUYDWLRQVQHDUDQGDUHUHPRYHGEHIRUHWKHFRUUHODWLRQDQDO\VLV
>@
6LQFH LQ 0HGLWHUUDQHDQ DUHD WKHUH DUH OLPLWHG RIIVKRUH H[SHULPHQWDO GDWD ZH KDYH SHUIRUPHG D
TXDOLWDWLYHDQDO\VLVRIVDWHOOLWHREVHUYDWLRQFRPSDULQJ6$5ZLWKWKHDYDLODEOHH[SHULPHQWDOGDWDIURPWKH
FRDVWDOPDVW RI&URWRQH ORFDWHGRQ DSURPRQWRU\ )LJ 7KHFRPSDULVRQRI WKHZLQGGLVWULEXWLRQ LQ
)LJVKRZVWKDWWKH6$5ZLQGGLVWULEXWLRQUHSURGXFHWKHVKDSHRIWKHFRVWDORURJUDSK\ WKHGLIIHUHQFH
EHWZHHQWKHPDVWDQG6$5LVWKDW WKHPDVWPLJKWFDWFKZLQGIORZIHDWXUHVLQGXFHGE\WKHODQGLH WKH
IORZILHOGDGDSWLQJWRWKHFRDVWDOVKDSH,Q7DEOHLWLVREVHUYHGWKDW6$5WHQGVWRRYHUHVWLPDWHWKHPHDQ
ZLQGVSHHG7KHSUHVHQFHRIFDOPLVOLNHO\RQHRIWKHLVVXHVRIWKHGLIIHUHQFHVEHFDXVH6$5ZLQGVSHHG
WKUHVKROGLVPV




)LJ&DVHVWXG\RI&URWRQH&RPSDULVRQRIWKHZLQGGLUHFWLRQLQSXWIURP12*$36DWNPRIIVKRUHDNP
ERIIVKRUHDQGNPRIIVKRUHF


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

)LJ&DVHVWXG\RI&URWRQH&RPSDULVRQRIWKHZLQGGLUHFWLRQLQSXWIURP12*$36DWHLWKHUVLGHRIWKHSHQLQVXOD




7DEOH&DVHVWXG\RI&URWRQH&RPSDULVRQRIPHDQZLQGVSHHG8DQG:HLEXOOFRHIILFLHQW$DQGNEHWZHHQPHWHRURORJLFDOPDVW
DQG6$5











)LJ&DVHVWXG\RI&URWRQH6$5DDQG([SHULPHQWDOGDWDEZLQGGLVWULEXWLRQV7KHPD[LPXP
IUHTXHQF\LQWKHZLQGURVHLVIRU6$5DQGIRU([SHULPHQWDOGDWD


3DUDPHWHUV 0DVW 6$5
8PV  
$PV  
N  
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&RQFOXVLRQV
:HSUHVHQWHGSUHOLPLQDU\UHVXOWVIURPWKHDQDO\VLVRI6$5EDVHGRFHDQZLQGVLQ0HGLWHUUDQHDQDUHD
6LQFH 6$5 LPDJHV DOORZZLQG UHWULHYDO DW KLJK UHVROXWLRQ WKH\ DUH VXLWDEOH IRU HVWLPDWLQJ WKH FRDVWDO
ZLQGFOLPDWRORJ\
+HUHZHVKRZHGWKHZLQGFOLPDWRORJ\IRUWKH0HGLWHUUDQHDQREWDLQHGXVLQJZLQGGDWDUHWULHYHGIRU
WKH ZKROH (19,6$7 PLVVLRQ 7KH UHVXOWLQJ ZLQG PDSV VKRZ UHOLDEOH IORZ SDWWHUQV LQGXFHG E\ WKH
RURJUDSK\LHIORZFKDQQHOOLQJ
)RUDFDVHVWXG\ZHXVHGDVXEVHWRI6$5LPDJHVGXULQJZKHUHZHFRPSDUHG6$5ZLQGWR
ZLQGREVHUYDWLRQVIURPDFRDVWDOPHWHRURORJLFDOPDVWORFDWHGLQWKH,WDOLDQ&DODEULD5HJLRQDORQJDQG
QDUURZSHQLQVXODLQWKHPLGGOHRIWKH0HGLWHUUDQHXP
7KLVQHZWHFKQLTXHLVVHHQDVDVXSSOHPHQWWRFODVVLFDOZLQGVDPSOLQJDQGPRGHOOLQJHIIRUWVQRWDVD
VWDQGDORQHDOWHUQDWLYH7KH6$5PHWKRGRORJ\ LVFHUWDLQO\XVHIXODVDJXLGH WRSRVLWLRQLQJDQRIIVKRUH
PHWHRURORJLFDOPDVWIRUGHWDLOHGZLQGUHVRXUFHHVWLPDWLRQ
6LQFH6$5LPDJHVFRYHUPRVWRIWKHJOREHDJOREDOPRGHOLVQHHGHGWRSURYLGHZLQGGLUHFWLRQVIRU
UHDG\ZLQGVSHHGUHWULHYDODOJRULWKPV7KH12*$36PRGHOZLWKLWVNPKRUL]RQWDOVSDWLDOUHVROXWLRQ
LVXVHGWRIXOILOWKLVSXUSRVH
7KH$16:56UHWULHYDO VRIWZDUHSURGXFHKLJKUHVROXWLRQNPZLQGVSHHGILHOGV LQLWLDOL]HGXVHG
ZLQG GLUHFWLRQ GHWHUPLQHG E\12*$36+RZHYHU WKLVPHWKRGPLJKW EH WKH EHVW RSHUDWLRQDO VROXWLRQ
RYHU WKH RSHQ RFHDQ EXW LQ SUHVHQFH RI SHQLQVXODV OHVV WKDQ  NPZLGHORQJ LH &DODEULD LQGXFLQJ
GLIIHUHQWZLQGFOLPDWRORJLHVDWHLWKHUVLGHVLHVHDEUHH]HVWKLVPHWKRGRORJ\PLJKWQRWEHWKHEHVWRQH
:RUNLVLQSURJUHVVWRVWXG\WKHDFFXUDF\RIWKH$16:566$5ZLQGUHWULHYDOV\VWHPXVLQJDV
LQSXWWKH5$06PHVRVFDOHPRGHODWNPUHVROXWLRQ

$FNQRZOHGJHPHQWV

5RVDPDULD &DODXGL DFNQRZOHGJHV IXQGLQJV IURP WKH (XURSHDQ &RPPLVVLRQ (XURSHDQ 6RFLDO )XQG
)6(DQGIURPWKH&DODEULD5HJLRQIRUKHUVWD\LQJDW'78
6DWHOOLWH GDWD DUH SURYLGHG E\ WKH (XURSHDQ 6SDFH $JHQF\ (6$ 3URMHFW Q ,'  ± 3ULQFLSDO
,QYHVWLJDWRU5&DODXGL
:HWKDQN,635$IRUSURYLGLQJWKHGDWDVHWRIWKH&URWRQHPDVW



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